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GLOBAL MARKETS MARKET COMMENTARY
5 Closing Change Performance Global
Indices Level Value % MTD (%) YTD (%) Global equities eased from record highs on Friday as investors awaited US inflation
Global data that could influence the Federal Reserve’s closely watched and increasingly
politicized interest rate decisions. US stock index futures also declined due to the
S&P 500 6,460.3 (416)  (0.6) L9 o8 same. The S&P 500 fell 41.6 points (0.6%) to close at 6,460.3, while the Dow Jones
Dow Jones Ind. Average 45,544.9 (92.0)  (0.2) 3.2 7.1 Industrial Average declined 92.0 points (0.2%) to finish at 45,544.9. The Nasdaq
Nasdag 100 23,4154 (288.0) (1.2) 0.8 11.4 100 dropped 288.0 points (1.2%) to settle at 23,415.4. In Europe, the FTSE 100
FTSE 100 9,187.3 (29.5)  (0.3) 0.6 12.4 slipped 29.5 points (0.3%) to 9,187.3, while the DAX 30 declined 137.7 points
DAX 30 23,902.2 (137.7) (0.6) (0.7) 20.1 (0.6%) to 23,902.2. The CAC 40 fell 58.7 points (0.8%) to 7,703.9, while Turkey’s
CAC 40 7,703.9 (58.7)  (0.8) (0.9) 4.4 BIST 100 lost 80.7 points (0.7%) to 11,288.1. In Asia, Japan’s Nikkei dropped 110.3
BIST 100 11,288.1 (80.7)  (0.7) 5.1 14.8 points (0.3%) to 42,718.5, while Hong Kong’s Hang Seng Index gained 78.8 points
o ., . . . o
Nikkei 427185 (110.3) (0.3) 20 71 (0.3.A>) to .25,077.6. China sAShanghal Compoyte rose 14.3 points (O.{M;) to3,857.9,
Hang Sen 25 077.6 8.8 03 1) 250 while India’s BSE Sensex slipped 270.9 points (0.3%) to 79,809.7. Oil losses nearly
g >eng — . . - . 1.0% with Brent crude closing at USD 67.5 per barrel and US WTI settling at USD
Shanghai Composite 3,857.9 14.3 0.4 8.0 15.1 63.0
BSE Sensex 79,809.7 (270.9) (0.3) (1.7) 2.1 GCC
GCC Saudi Arabia’s TASI index fell 35.4 points (0.3%) to close at 10,696.9. The UAE’s
QE Index 11,222.4 (4.5) (0.0 (0.3) 6.2 ADX index slipped 24.5 points (0.2%) to 10,094.7, while the DFM index declined
Saudi Arabia (TASI) 10,696.9 (35.4) (0.3) (2.0) (11.1) 20.6 points (0.3%) to settle at 6,063.6. Kuwait’s KSE index dropped 16.0 points
UAE (ADX) 10,094.7 (245)  (0.2) (2.7) 72 (0.2%) to 8,499.2. Oman’s MSM index retreated 32.9 points (0.6%) to finish at
UAE (DFM) 6,063.6 (20.6) (0.3) (1.6) 175 5,029.9, while Bahrain’s BAX index edged down 0.3 points (0.0%) to close at
Kuwait (KSE) 8,499.2 (16.0) (0.2) (1.4) 15.4 :(l)::tzagrz
Omani(MSM) S (32.9)  (06) 32 218 Qatar's market closed negative at 11,222.4 on Sunday. The Banks & Financial
Bahrain (BAX) 1,929.2 (0.3)  (0.0) (1.4) (2.9) Services sector fell 0.15% to close at 5,378.9, while the Consumer Goods & Services
MSCI GCC 1,092.0 (3.2) (0.3) (2.5) 1.0 sector declined 0.53% to settle at 8,450.0. The Industrials sector slipped 0.17% to
Dow Jones Islamic 7,770.4 (55.2) (0.7) 1.9 9.6 4,472.2, while the Insurance sector gained 0.53% to 2,431.2. The Real Estate sector
Commodity was unchanged at 1,662.4. The Telecoms sector advanced 0.62% to 2,226.1, and
Brent 67.5 (0.5) (0.7 (5.9) (9.6) the Transportation sector rose 0.49% to close at 5,831.2.
WTI 63.0 06) (10) (9.1) (11.6) The top .performer . includes Qatar Electricity & Water Company and The
Natural Gas 3.0 01 18 (3.5) (17.5) Comrnercnal Bank while MEEZA QSTP LLC and Baladna wer.e among the top Io.sers.
— B Y 09 50 e Trading saw a volume of 108.3 mn shares exchanged in 17,420 transactions,
B ki . . : : totalling QAR 279.0 mn in value with market cap of QAR 669.8 bn.
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Banks & Financial Services 5,378.9 -0.15%
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Consumer Goods & Services 8,450.0 -0.53%
1D Change Performance i o
GCC Trading Activity Clc_ise L Vol. (000) P/E Industrials 4,472.2 0.17%
Price value % 1Y (%) 1M (%) sl Insurance 2,431.2 0.53%
I;'t’ GaE'I"et's, e Real Estate 1,662.4
atar Electricity 5 o
Water Company 161 03  19%  -99% 11% 224 12 Telecoms 22261 0.62%
The Commercial Bank 4.8 0.1 1.5% 16.8% 1.2% 542 8 Transportation 5,831.2 0.49%
Qatar Insurance 2.0 0.0 1.4% 11.6% -4.4% 279 11 Source: Qatar Stock Exchange
Company
Ooredoo 13.0 0.1 0.8% 03%  -1.2% 715 12 Qatar Trading Summary Buy (%) Sell (%)
ggmfaaieal Estate 28 00  07%  -12%  -2.4% 292 9 Qatari Individuals 32.2 34.5
pany Qatari Institutions 36.7 34.5
Top Losers 3
Qatari - Total 68.9 68.9
MEEZA QSTP LLC 3.3  (0.1) -3.5% 0.8% -1.5% 1,339 38 Foreien Individual 186 179
Baladna 16 (0.0) -2.2% 212% 17.8% 12,425 8 OreEn navicuas : :
Qatari German Foreign Institutions 12.5 13.2
Company for Medical 1.7 (0.0) -1.9% 2.9%  -1.0% 2,979 NM Foreign - Total 31.1 31.1
Devices Source: Qatar Stock Exchange
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KEY NEWS OF QATAR

»  QatarEnergy 'captured and successfully stored' around 7.5 mn tonnes of
CO2 since 2019: Al-Kaabi

QatarEnergy, led by HE Saad bin Sherida al-Kaabi, is advancing its
sustainability strategy while expanding LNG production from 77 MTPY to 160
MTPY, with all projects deploying carbon capture and storage to capture over
11 MTPY of CO2 by 2035. Since 2019, it has already stored 7.5 mn tonnes of
CO2 and is investing across the LNG value chain, including a 128-ship
environmentally advanced fleet. Key initiatives include the world’s first large-
scale blue ammonia project (1.2 mn tons annually), plans to double urea
output to 12 MTPY, and solar power capacity targets of 4,000 MW by 2030
through projects in Qatar and Irag. The company is also setting GHG intensity
reduction goals for downstream assets, strengthening local supply chains via
the Tawteen program, and maintaining strong safety records with zero
fatalities for three consecutive years. These efforts underscore QatarEnergy’s
commitment to sustainability, operational excellence, food security, and
inclusive growth, supported by national leadership and global partnerships.

»  Qatar-India joint investment meet discusses cooperation opportunities and
partnership prospects

Qatar and India, through the Qatar-India Joint Investment meeting in New
Delhi co-chaired by HE Dr. Ahmed bin Mohammed al-Sayed and Indian
Minister of State for Finance Pankaj Chaudhary, explored cooperation in
transport, logistics, finance, investment, food security, and agriculture to
strengthen bilateral economic ties. The Qatari delegation held high-level
discussions with key Indian officials, including Finance Minister Nirmala
Sitharaman, Commerce Minister Piyush Goyal, and ClIl President Rajiv
Memani, alongside leading Indian companies. The programme also featured
thematic meetings between technical teams, underscoring both nations’
commitment to advancing trade, investment, and strategic collaboration
amid growing bilateral relations.

> Qatar's investments in Germany top EUR 25 bn across key sectors: Sheikh
Khalifa

Qatar, one of Germany’s largest investors with over EUR 25 bn in investments
across automotive, telecom, hospitality, and banking, recorded bilateral trade
of QAR 6 bn in 2024, down from QAR 7.1 bn in 2023, according to Qatar
Chamber Chairman Sheikh Khalifa bin Jassim al-Thani at the Qatar-German
Business Meet. He highlighted the role of German firms in Qatar’s industrial
and technological growth and reaffirmed Qatar’s commitment to building a
diversified, knowledge-based economy under Qatar National Vision 2030,
supported by strong infrastructure, legislation, and industrial zones. Both
sides identified opportunities in energy, renewables, logistics, education,
smart technologies, and pharmaceuticals. German representatives, including
TUV NORD Group CEO Silvio Conrad and Ambassador Hans-Udo Muzel,
emphasized long-standing economic ties and NUMOV’s role in fostering
partnerships, with German companies eager to expand cooperation in IT, Al,
energy, and infrastructure, reinforcing the strong foundations of German-
Qatari economic relations.

KEY NEWS OF SAUDI ARABIA

Saudi-US talks spotlight lithium, aerospace, and supply chain during high-
level visit

Saudi Arabia’s Industry and Mineral Resources Minister Bandar Alkhorayef
concluded a four-day US visit to strengthen economic and industrial ties,
focusing on lithium, aerospace, mining, advanced manufacturing, smart city
technologies, EV production, and supply chain resilience in line with Vision
2030. He met US officials, including Energy Secretary Chris Wright, and
engaged with major firms such as Albemarle, Honeywell, General Mills, Lilac
Solutions, and RTX to advance cooperation in critical minerals, technology
transfer, and localizing advanced industries. Highlights included discussions
at Albemarle’s Kings Mountain lithium mine to enhance expertise exchange
in lithium extraction, vital for Saudi Arabia’s goal of producing 300,000 EVs
annually by 2030, and meetings with Honeywell on industrial automation and
the Future Factories Program. The visit reaffirmed the Kingdom’s
commitment to building global partnerships, diversifying its economy, and
advancing its clean energy and industrial strategies.

»  Saudi non-listed corporate debt jumps over 500% as investors diversify

Saudi Arabia’s debt instruments market surged in Q2 2025, with non-listed
corporate debt jumping 513.8% year-on-year to SAR 1.2 bn and traded
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government debt instruments rising 132.4% to SAR 15.6 bn, according to the
Capital Market Authority. The CMA highlighted growing diversification
beyond equities, supported by reforms and proposals such as SPAC listings on
Nomu. Individual portfolios rose nearly 12% to SAR 13.91 mn, managed
portfolios grew 29.5% to SAR 352.6 bn, and foreign investment increased to
SAR 481.8 bn, partly driven by US market gains. Investment funds hit record
levels with 1,735 funds (+24.8%), assets at SAR 781.41 bn (+27.8%), and
subscribers topping 1.76 mn. Listed corporate debt climbed 13.3% to SAR 426
mn, while new non-listed issuances rose 94.4% to SAR 3.01 bn. The CMA said
these results reflect the strength and attractiveness of the Saudi capital
market, supporting Vision 2030’s goals of investor diversification, economic
growth, and alignment with global best practices.

v

KEY NEWS OF UAE

Dubai’s DP World to invest USD 400 mn in Pakistan rail freight corridor

Dubai-based DP World will invest USD 400 mn, starting with USD 20 mn, in
developing a 50 km dedicated freight corridor from Karachi port to the Pipri
marshalling yard under a joint venture with Pakistan’s NLC and Railways, aimed
at easing congestion, boosting trade, and modernizing logistics infrastructure.
Part of broader UAE-Pakistan agreements worth over USD 3 bn in railways and
economic zones, the project is expected to accelerate imports, exports, and
economic activity. DP World and NLC recently demonstrated their cooperation
by completing the first commercial cargo delivery from Dubai to Tajikistan via
Karachi in just 16 days significantly faster than competing routes underscoring
Pakistan’s bid to capture greater regional trade flows as it seeks economic
revival.

v

v

v

OTHER REGIONAL AND GLOBAL NEWS

Oil prices fall on demand concerns but head for weekly gain

Qil prices slipped on Friday, with Brent at USD 68.09 and WTI at USD 64.09, but
both benchmarks remained on track for modest weekly gains of 0.6% and 0.8%,
respectively. Prices were supported earlier by Ukrainian attacks on Russian oil
export infrastructure and geopolitical tensions, but weighed down by the end
of US summer driving demand, rising OPEC+ supply, and seasonal refinery
slowdowns. Analysts forecast Brent could fall to USD 63/bbl in Q4 2025 as global
stockpiles build. Meanwhile, uncertainty persists over potential tighter Western
sanctions on Russia following fresh attacks on Ukraine, as well as US tariff hikes
on India, though Russian crude exports to India are still expected to increase in
September. Saudi Arabia may cut October crude prices for Asia amid ample
supply, while Russian oil flows through the Druzhba pipeline to Hungary and
Slovakia resumed after a brief outage.

Gold set to post monthly gain; all eyes on PCE data

Gold prices eased 0.3% to USD 3,407.14 per ounce on Friday but were still set
for a 3.6% monthly gain, with investors awaiting the US PCE inflation data for
clues on the Fed’s rate cut path. Bullion hit a one-month high of USD 3,423.16
on Thursday, though analysts noted resistance around the key USD 3,400 level.
The dollar edged higher but remained on track for a 2% monthly loss, while 10-
year Treasury yields hovered near two-week lows. Markets are pricing in an 85%
chance of a 25-basis-point Fed rate cut in September, reinforced by dovish
comments from Fed Governor Waller. In India, physical gold demand improved
as jewellers stocked up ahead of the festive season. Meanwhile, silver slipped
0.5%, platinum 1.1%, and palladium 0.8%.

India commits to improving ties with China as Modi meets Xi

Indian Prime Minister Narendra Modi, meeting Chinese President Xi Jinping at
the Shanghai Cooperation Organization summit in Tianjin, affirmed India’s
commitment to improving ties with China after years of strained relations
following the 2020 Himalayan border clashes. Noting recent disengagement and
renewed border talks, Modi stressed that cooperation between the two nations
home to 2.8 bn people was vital for global welfare and should be based on
mutual trust, respect, and sensitivity. The meeting comes as both countries,
wary of tensions with the US, explore rapprochement despite past restrictions
on Chinese investment and trade by India. Analysts highlighted India’s push for
recognition of Asian multipolarity, urging Beijing to view India independently
rather than through a US-centric lens.
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FX RATES
EUR/USD 1.17 USD/QAR 3.64 On Friday, major currency pairs showed mixed movements. The Japanese yen
USD/JPY 146.94 EUR/QAR 4.26 rose slightly by 0.07% to 146.94 yen, and the Australian dollar also strengthened
0 1 1 0y H
GBP/USD 135 JPY/QAR 0.02 by 0.14% t.o USD 0.65. The Pound slipped marginally by 0.07% to USP 1.35, while
the Canadian dollar edged down by 0.03% to 1.37 CAD. Meanwhile, Euro and
USD/CHF 0:80 GBP/QAR o2 Swiss Franc remained unchanged at USD 1.17 and 0.80 CHF respectively.
USD/CAD 1.37 CHF/QAR 4.55
AUD/USD 0.65 CAD/QAR 2.65
NzD/USD 0.59 AUD/QAR 2.38
USD/INR 88.15 INR/QAR 0.04
USD/TRY 41.15 TRY/QAR 0.09
USD/ZAR 17.67 ZAR/QAR 0.21
USD/BRL 5.43 BRL/QAR 0.67
Source: S & P Capital 1Q SOVEREIGN YIELD CURVES
INTERBANK OFFERING & US SWAP RATES Qatar vs US Treasuries Yields
Duration Overnight 1 Week 1 Month 3 Month 1 Year 8.0%
LIBOR 5.06 0.08 4.96 4.85 6.04 7.0% 6.17%
EURIBOR 1.93 1.89 1.86 2.06 2.12 6.0%
QIBOR 4.70 4.75 4.85 4.73 4.40 5.0%
SAIBOR 4.78 4.82 5.73 5.50 5.22 4.0% 2.87% 4.92%
EIBOR 4.37 4.48 4.36 4.20 4.09 3.0% 3.86% 3.62% 3.70%
BMIBOR 5.05 5.27 5.77 5.53 5.37 2.0%
KIBOR 2.38 3.63 3.81 4.00 4.38 1 year 2 year 5 year 20 year 30 year
Source: Refinitiv Eikon, Qatar Stock Exchange @ Qatar us
US Swap Rates Source: Investing.com
~ 3M 3mM
6.0% 5 Years CDS Spreads Change 5 Year CDS Spreads Change
5.0% - 4.37% us 40.0 (10.2) Turkey 264.3 (59.8)
3.97% 3'76%/337%/. UK 17.9 (1.1) Egypt 431.9 (120.8)
4.0% - 3.63% .
o— ~ Germany 8.0 (4.3) Abu Dhabi 27.8 (7.4)
3.0% 3.69% 3.63% 3.61% 3.67% 3.59% France 37.3 1.0 Bahrain 168.0 (49.7)
Italy 41.9 (10.6) Dubai 54.5 (0.5)
2.0% Greece 42.9 (12.1) Qatar 28.0 (7.0)
2 year 5year 7 year 10 year 30 year Japan 19.2 (1.6) Saudi Arabia 60.5 (11.7)
=@ Current Last Year Source: S&P Capital IQ
Source: Investing.com
GCC COMPANY RESULT
- Revenues o Net Profit o
Company Name Exchange Ticker (Mn) YoY (%) (Mn) YoY (%)

Note: No results were published.
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SR Dividend Yield P/B.V Ratio P/E Ratio EPS e /s?:::z Stock Price —
(%) x) ) (QAR) T (QAR)

QNB 3.68 1.80 10.35 1.84 10.55 19.00 QNB
Qatar Islamic Bank 3.29 2.04 12.18 2.00 11.89 24.30 (&P
Comm. Bank of Qatar 6.29 0.73 7.09 0.67 6.50 4.77 Gyl
Doha Bank 3.90 0.73 8.96 0.29 3.51 2.56 A9l el
Ahli Bank 6.76 1.33 10.36 0.36 2.79 3.70 el
Intl. Islamic Bank 4.41 1.75 13.27 0.86 6.49 11.35 Jdol
Rayan 4.20 0.92 14.38 0.17 2.59 2.38 oLyl
Lesha Bank (QFC) 2.67 1.51 13.42 0.14 1.24 1.88 QFC Lad ¢lo
Dukhan Bank 4.35 1.44 14.04 0.26 2.56 3.68 O elo
National Leasing 4.82 0.56 19.53 0.04 1.30 0.73 S1ESYl
Dlala 0.00 1.07 48.05 0.02 0.98 1.05 ays
Qatar Oman 0.00 1.23 nm nm 0.56 0.68 Olasgylad
Inma 2.06 1.15 2791 0.12 2.95 3.40 slas]
Banks & Financial Services 3.96 1.51 10.85 0.77 5.56 Al Oleusdly gl
Zad Holding Company 4.97 2.89 19.52 0.72 4.88 14.10 aly
Qatar German Co. Med 0.00 -7.28 nm nm -0.23 1.68 dudall
Baladna 5.26 0.55 12.18 0.06 1.38 0.76 Gy
Salam International 0.00 1.15 7.54 0.21 1.37 1.57 ekl
Medicare 3.14 1.78 19.72 0.32 3.54 6.31 Lleyl
Cinema 2.92 1.10 15.32 0.16 2.19 2.40 Lasored|
Qatar Fuel 6.68 1.68 14.44 1.04 8.89 14.97 2989l ,had
Widam 0.00 -41.21 nm nm -0.05 2.23 eldy
Mannai Corp. 4.63 2.58 13.94 0.39 2.10 5.40 Fladl oo
Al Meera 5.87 1.94 16.96 0.85 7.47 14.47 Bell
Mekdam 0.00 1.73 10.48 0.26 1.55 2.68 plde
MEEZA QSTP 241 3.07 36.43 0.09 1.08 3.32 (399
Faleh 0.00 na na 0.00 0.00 0.74 Wl
Al Mahhar 5.22 1.36 10.39 0.22 1.69 2.30 Al Mahhar
Consumer Goods & Services 4.88 1.76 16.32 0.30 2.79 48w aluadly Cilodsell
QAMCO 5.63 1.16 11.02 0.13 1.23 1.42 3§al§
Ind. Manf. Co. 5.14 0.62 8.80 0.29 4.11 2.53 ddygmll
National Cement Co. 7.95 0.76 16.21 0.21 4.48 3.40 o)l
Industries Qatar 5.77 2.08 20.49 0.63 6.16 12.82 shd wlelus
The Investors 8.66 0.63 11.22 0.13 2.37 1.50 Cpyeiiel|
Electricity & Water 4.85 1.15 12.66 1.27 14.06 16.10 slag sbygS
Aamal 7.30 0.63 11.10 0.07 1.30 0.82 Jlesl
Gulf International 5.42 1.34 7.65 0.41 2.34 3.14 ERERUFES]
Mesaieed 4.23 1.04 24.23 0.06 1.30 1.35 EVEyew
Estithmar Holding 2.22 2.70 22.89 0.18 1.52 4.10 Aalall yledi!
Industrials 5.23 1.49 16.97 0.23 2.58 olelyall
Qatar Insurance 4.93 1.03 8.91 0.23 1.97 2.03 skl
Doha Insurance Group 6.88 0.95 6.49 0.39 2.69 2.55 Orelill d>gull e gazxo
QLM 4.44 1.17 12.01 0.19 1.93 2.25 el JlssS
General Insurance 0.00 0.32 20.83 0.06 4.03 1.30 Aolal
Alkhaleej Takaful 6.42 1.01 8.56 0.27 2.32 2.34 uls&ll =l
Islamic Insurance 5.84 2.43 9.94 0.86 3.53 8.57 LM
Beema 5.01 1.39 8.25 0.48 2.87 3.99 Lo
Insurance 4.82 0.91 9.22 0.24 2.45 el
United Dev. Company 5.42 0.31 8.40 0.12 3.24 1.01 EWSHIERESN]
Barwa 6.53 0.48 8.65 0.32 5.70 2.76 89
Ezdan Holding 0.00 0.95 92.01 0.01 1.28 1.22 4l ol
Mazaya 0.00 0.63 14.73 0.04 0.99 0.63 (9
Real Estate 1.89 0.69 22.94 0.06 1.97 Shyldall
Ooredoo 5.01 1.46 11.84 1.10 8.90 12.98 Ooredoo
Vodafone Qatar 4.90 2.12 16.27 0.15 1.15 2.45 B Og8logd
Telecoms 4.99 1.56 12.52 0.56 4.50 LAYl
Qatar Navigation 3.48 7.43 11.20 1.03 1.55 11.49 EESIN]
Gulf warehousing Co 3.74 0.63 12.02 0.22 4.24 2.68 Ojle
Nakilat 2.94 2.00 15.82 0.30 2.38 4.76 HBL
Transportation 3.14 2.35 13.83 0.41 2.40 Jadi
Exchange 4.19 1.41 12.86 0.37 3.36

Source: Qatar Stock Exchange; “nm” stands for Minus ratio due to company losses according to the latest financial data and “H” stands for The P/E ratio is one hundred times and more.

DISCLAIMER

It is understood that any opinions expressed by Commercial Bank Financial Services or its affiliates as to the commentary, market information, and future direction of prices
of specific securities reflect the views of the individual analyst who issued them and do not necessarily represent the views of Commercial Bank Financial Services or its affiliates
in any way. In no event shall CBFS or its affiliates have any liability for any direct or indirect losses incurred in connection with any decision made, action or inaction taken by
any party in reliance upon the information provided in this material or for any delays, inaccuracies, errors in, or omissions of the said information.
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